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Many residents of New York still recall the towering 
poles with their multiplicity of cross arms which ear- 
ried telegraph and electric wires up and down and 
across the streets of New York City. 


The city administration, supported by the people, had 
long fought to have these wires put underground. 
Aside from the unsightliness of the wires crosshatch- 
ing the streets of the city the danger of falling wires 
added weight to the objections advanced. The corpor- 
ations turning a deaf ear to repeated appeals, aroused 
the ire of Mayor Hugh J. Grant until he finally ordered 
the wires down, lending emphasis to his order by per- 
sonally taking a part in dismantling the lines. 


Underground wiring was inevitable, it was a natural 
and logical forward step in the rapid development 
and promotion of American enterprise. 


At the time that the telegraph poles were removed 
R. G. Dun & Co. had served the business community 
for fifty years. Already it had established offices in 
126 cities throughout the United States and Canada— 
four in Europe and one in Australia. From 1891 on, 
the history of R. G. Dun & Co. is a record of wide ex- 
pansion and rapid improvement. During this period 
many additional offices were established, not only in 
the United States and Canada but also in Europe, 
Africa, Australasia and Central and South America. 


Today the 254 offices comprising the R. G. Dun & Co. 
System are divided as follows: 


United States Canada Europe Africa 
175 17 38 4 

South and Central America, in- 

Australasia eluding Cuba and Porto Rico 


8 


RK. GDUN & CO. 


THE MERCANTILE AGENCY 


290 Broadway 


New York City 


ESTABLISHED 1841 





= = a ~~ 4 


i  _ i all wor 2 





ty re 


| - 














DUN'S REVIEW 


COMMERCIAL AND BANKING FAILURES FROM OFFICIAL RECORDS 
COMMODITY PRICE INDEX—BANK CLEARINGS REPORTS 
PUBLISHED WEEKLY BY 
R. G. DUN & CO., 290 BROADWAY, NEW YORK 
The Oldest and Largest Mercantile Agency in the World 


ESTABLISHED 1841 


Editorial Offices . 290 BROADWAY, NEW YORK 


QUINCY ADAMS, Acting Editor 





RAYMOND BRENNAN, Associate Editor 


NUMBER 1989 


W. A. CRANE, Financial Editor 


VOLUME 39 





NOVEMBER 7, 1931 





Entered as second-class matter October 
30, 1893, at the Post Office, at New York, 
N. Y., under the Act of March 3, 1879. 


Advertising Rates sent 
upon application 


Subscription $5.00 per year 
Outside U. S. $6.00 per year 





TRADE REVIEW OF THE WEEK 


Progress toward im 


tinues rather slow and uneven. The warm weather 
has been too great a handicap at most centers. Ap- 


parel lines are lag- 


provement in trade con- 











ging, although the 
movement of men’s 
wear merchandise has 
been accelerated by 
special price offer- 
ings. Home furnish- 
ings and household 
electrical appliance 
departments are the 
best patronized. Sales 
of dry goods and 
shoes are ahead of the 
total of recent weeks, 
even though the dol- 
lar value is still be- 
low the 1930 record. 


Sentiment Better 
Call for millin- 
ery and hosiery is fair, 
piece goods and no- 
tions are moderately 
active, and sales of 








DUN’S INDUSTRIAL INDICES 


Factors Reported Weekly: 


Dun Reports 1931 1930 P.O. 
Clemrimgs.....sccccesccecs $5,721,840,000 $8,208,958,000 —30.3 
Commodity Price Advances..... 20 Be! sees 
Commodity Price Declines....... 26 48... 
Insolvencies (number)........... 515 489 + 5.3 
Industrial Activity 
¢Crude Oil Output (barrels)...... 2,431,250 2,363,050 + 2.9 
Electric Power Output (kwh)... *1,651,792 *1,741,295 — 5.1 
Freight Car Loadings.......... 769,673 959,335 —19.8 
Factors Reported Monthly: 
Agriculture 
tCotton Consumption (bales)..... 463,704 393,390 +17.9 
Cotton Exports (bales)......... 558,196 902,956 —38.2 
Dun Reports 
Price Index Number............ $140,369 $165,183 —15.0 
Insolvencies (number)........... 2,362 2,124 +11.2 
Insolvencies (liabilities)......... $70,660,436 $56,296,577 +25.5 
Foreign Trade 
Merchandise Exports............ $181,000,000 $312,207,000 —40.2 
Merchandise Imports............ 171,000,000 226,352,000 —24.5 
Industrial Activity 
Pig Iron Output (tons)......... 1,218,915 2,276,770 —46.5 
Steel Output (tons)............. 1,541,602 2,867,978 —46.3 
Unfilled Steel Tonnage.......... 8,144,833 3,424,338 — 8.2 
Building Permits.............+.. $66,453,100 $87,805,500 —24.3 


tDaily average production. 


{Domestic consumption. *(000) omitted 














radio sets and acces- 
sories are being well 


maintained. In New England retail trade is less ac- 
tive. Silk sales equal those of a year ago at this time. 
Philadelphia reports a little greater activity at re- 
tail, especially in men’s and women’s wear. 
Confidence in the prospects for renewed ac- 
tivity has been greatly stimulated by the rise in 
wheat prices and the effect it has had in agricultural 


districts. 





sections. Prices of grains and livestock in the Mid- 
dle West have increased activity among jobbers and 
wholesalers there. The break in the acute stringency 


in money is also a 
helpful influence. So 
much of the Fall and 
Winter business in 
textiles is yet to be 
done that the move- 
ment for the balance 
of this year should be 
very large. The de- 
mand in most lines 
continues to center 
mainly on special 
orders. 


Gains Gradual 


New dress mod- 
els are developing 
buying interest and 
coat manufacturers 
are working on spe- 
cial groups for sell- 
ing this month and in 
December. The coat 
market has shown a 
little activity during 
the week. Children’s 


and infants’ wear, however, have been quiet. A 
gradual improvement has been noted in many dis- 
tricts on the Pacific Coast, as the breaking of the 
drought has reduced sales resistance in agricultural 
In the South, wholesale grocery, drug, 
hardware and furniture firms recorded an increase in 
sales during October ranging from 6.8 to 14.8 per cent. 





INSOLVENCIES MORE NUMEROUS IN OCTOBER 





Quite an Increase Over the Three Preceding Months, Which Had 
Made a Better Showing 


The disturbances occasioned by the financial 
troubles both in this country and abroad during the 
past six weeks, increased business failures in the 
United States in October to an unusual number for 
that month; also the amount of liabilities. In- 
solvencies during the month just closed numbered 
2,362, with $70,660,436 of indebtedness. There is no 
previous report for October showing a larger num- 
ber than the 2,124 business defaults that occurred in 
that month last year. 


Summer Failures Reduced in Number 

Not only was there a considerable increase in 
insolvencies shown for October, but a comparison 
with the earlier months of this year back to April, 
reflects quite a marked change in this record for the 
past month. The failure report for June to Sep- 
tember inclusive, disclosed quite a noteworthy im- 
provement as compared with the preceding months 
this year. There was a reduction for each of these 
four months, in the comparison with the same 
months in 1930, excepting only the month of August, 
in which a small increase appeared. An increase 
in October over September usually occurs, but this 
year the gain was equivalent to 22.0 per cent—a year 
ago it was 8.2 per cent. 

The larger liabilities for October were mainly 
due to an increase in the number of large failures. 
The defaulted indebtedness reported for last month 
of $70,660,436 compares with $47,255,650 in Septem- 
ber, and $56,296,577 in October of last year. In no 
preceding month this year has the amount been so 
large as that given for October, excepting only the 
month of January. 


Monthly Report for Recent Years 

Monthly and quarterly failures, showing num- 

ber and liabilities, are contrasted below for the 
periods mentioned: 

Liabiliti 














F as mber: Se ee —, 
1931 1930 1929 1931 1930 

OCtOOR wove csiewcessce 2,362 2,124 1,832 $70,660,436 $56,296,577 
September ........-+.- 1,936 1,963 1,568 vee, 255, yd $46,947,021 
August ..--ceeeeeeees 1,944 1,913 1,762 3,025,1 49,180,653 
THY cccccccccccccccce 1,983 2,028 1,752 80. 1997, 353 39,826,417 
Sra Quarter......... 5,863 5,904 5,082 $161,278,635 $135,954,091 
JURO cccccccccccecvees 1,993 2,026 1,767 $51,655,648 $63,130,762 
May ccvsesvevcccsccces 2,248 2,179 1,897 53,371,212 ,541,462 
BGEM cccccccccevccces 2,383 2,198 2,021 50,868,135 49,059,308 
2nd Quarter......... 6,624 6,403 5,685 $155,894,995 $167,731,532 
March ....... eestebee 2,604 2,347 1,987 $60,386,550 $56,846,015 
Webruary ..ccccccce +. 2,563 2,262 1,965 59,607,612 51,326,365 
TAMUBTY cocccccccccccs 3,316 2,759 2,535 94,608,212 61,185,171 
Ist Quarter.......... 8,483 7,368 6,487 $214,602,874 $169,357,551 


Manufacturing Failures Much Larger 

The two larger divisions into which the Octo- 
ber figures are separated, manufacturing and trad- 
ing, show an increase in the number of defaults over 
October, 1930. The increase is relatively greater 


among manufacturing concerns than among traders. 
This is a reversal of conditions shown by the figures 
for a number of months preceding October this year, 
for in most of these earlier reports there were fewer 
defaults in manufacturing lines than in the corre- 
sponding months of the preceding year. 


FAILURES BY BRANCHES OF BUSINESS—OCTOBER, 1931 














Numbe! Lia bilities —_, 

Manufacturers 1931 1930 1929 1931 1930 
Iron, Found, & Nails 13 9 11 $4,345,550 $199,330 
Machinery and Tools 42 25 24 ,837,160 526,667 
Woolens, Carpe’ . 2 2 1,891,370 28,203 
eee Lace & Hs as ew | oRereeatemitew. La sale eauare 
Lbr., Bldg. Lines, &c. 54 54 94 3,659,024 1,177,111 
Clothing & Millinery 59 62 44 2,490,022 3,882,155 
Hats, Gloves & Furs 15 33 21 37,653 1,407,505 
Chemicals and Drugs 7 4 2 356,285 65,30) 
Paints and Oils. 4 3 1 239,902 93,034 
Printi: & Engrav’g 32 20 10 750,448 729,339 
Milling & Bakers... 50 35 36 936,309 245,631 
Leather, Shoes, 18 15 17 216,456 250,828 
Tobacco, &¢........ 14 14 4 163,305 322,030 
Glass, Earth’w'e, &c. 9 12 8 2,305,424 tot 046 
eae 292 211 210 7,904,615 7,648,110 
Total Mfg........ 614 499 483 $26,333,523 $17,989,289 

Traders 

General eee: ecece 105 108 78 $1,734,222 $1,468,720 
Groc., Meat & Fish, 312 269 295 4,630,97 37139,522 
Hotels & ww 110 102 96 3,517,424 1,024,041 
Tobacco, &c........ 25 27 17 123,903 218,888 
Olothing & Purnll'g 217 193 138 5,141,522 2,488,405 
ry Goods i cee 96 99 56 1,561,221 1,101,980 
fat ig Rub. & Trunks 60 46 47 917,519 9,420 
Furniture & Crockery 70 78 39 2,131,172 2,122,840 
H’ ware, Stov.& Tools 61 48 43 825,769 59,839 
Chemicals & Drugs. 106 88 75 1,056,766 747,445 
Paints & Oils..... 6 6 a 290,934 105,505 
Jewelry & ——* 33 28 29 970,675 454,749 
Books & Pape ° 18 18 10 667,797 135,122 
Hats, Furs e Gloves 7 11 6 71,496 313,030 
ATO. 5 osccsses 379 353 271 5,844,581 7,576,057 
Total Trading.... 1,605 1,474 1,211 $29,485,979 $22,095,565 
Other Commercial... 143 151 128 14,840,934 16,211,723 
Total UW. fi.c<+.. 2,362 2,124 1,822 $70,660,436 $56,296,577 


In the manufacturing division most of the 
large and important classes contribute to the in- 
crease this year. These include the iron and ma- 
chinery divisions, printing and engraving, milling 
and bakers and leather manufacturing lines, the 
latter including shoes. On the other hand, fewer 
defaults occurred in the month just closed than a 
year ago for the clothing class; for hats, furs and 
gloves and for the large lumber division. In the 
trading section, nine of the larger divisions, among 
them grocers, general stores, dealers in clothing, in 
drugs, in shoes and leather goods, furniture, hard- 
ware, jewelry, books and stationery, and hotels and 
restaurants report more numerous failures for the 
month just closed. Liabilities were larger this year 
for nearly all of the classes, due in the main to a 
number of the larger defaults. 


Some Large Defaults 


The larger failures, that is those for which 
the liabilities amounted to $100,000 or more in each 
instance, were somewhat more numerous and for 
a heavier total than usual in the manufacturing and 
trading divisions. For these two classes both the 
number and total liabilities last month were con- 
siderably in excess of the preceding years, and the 
average amount involved for defaults under $100,000 
was also unusually large. 
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DUN’S COMMODITY PRICE INDEX HIGHER 


Advances in October Exceed Those of Any Preceding Month in 
Three Years 


Commodity prices recovered in October a 
large part of the decline that occurred in the pre- 
ceding month. Dun’s Index of Commodity Prices 
at the latest date was $140.369, against $136.416 one 
month earlier and $141.724 at the opening of Sep- 
tember of this year. The decline during September 
was considerably in excess of that for any month 
since the beginning of the year, but the recovery in 
October was almost as great. Most of this recovery 
was in breadstuffs, and occurred in the closing days 
of October. Meat prices also were slightly higher, 
although some pork products were lower and dairy 
and garden truck and other food products were on 
the average a fraction above those quoted a month 
earlier. The other three sections outside of food- 
stuffs, were each of them fractionally lower. 


Some Change in Clothing Class 
For the clothing class, which was one of the 
three, there was a decline, although the price of 
cotton was higher. The lower prices affected mainly 
certain cotton goods, and wool and wool goods. 
Prices of certain grades of hides and leather were 
also slightly below those of the preceding month. 
Fractional declines appeared in certain departments 
of the metal trade and the miscellaneous division 
was also slightly lower, the latter on account of the 
slight reduction in some classes of building ma- 
terials. 
Dun’s Commodity Price Index 
Nov. 1, Oct. 1, Nov. 1, Nov. 1, 


Groups: Nov. 1, 





1931 1931 1930 1929 1928 

Breadstuffs ......... $19.474  $17.579  $27.349  $34.678  $31.934 
Meat ..-secreccceces 14.596 13.592 18.634 23.110 25.570 
Dairy and Garden.... 15.898 14.951 20.223 22.657 22.847 
Other Food.......... 16.851 16.331 17.890 18.690 19.533 
Clothing ............ 24.176 24,454 28.109 34.568 35.425 
Metals ......--eeeee 18.55) 18.591 19.659 21.148 21.272 
Miscellaneous ....... 30.824 30.918 33.324 36.328 36.364 

TORR ccccsecivcss $140.369 $136.416 $165.188 $191.179 $192.945 


Dun’s Commodity Price Index for Novem- 
ber 1 this year of $140.369 compares with $165.188 a 
year ago. The advance during the past month was 
$3.953, or 2.9 per cent. A year ago, when prices each 
month had shown almost a continuous decline, which 
at times was quite heavy, the reduction in October 
was $3.021, equivalent to 1.8 per cent. There has 
been a lowering in Dun’s Commodity Price Index 
for each month this year, except only for the two 
months of July and October. The recovery in July 
was very slight, while for October, as noted above, 
it was quite marked. 


Heavy Reduction in 1930 
Up to this time last year Dun’s Commodity 
Price Index was lower each month except only in 
August, when there was a small recovery. Dun’s 
Commodity Price Index is now at $140.369 and com- 
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pares with $150.719 on January 1 of this year. The 
decline for the year to date has amounted to $10.350, 
or 6.9 per cent. In the same period of 1930, there was 
a decline of $21.325, or 11.4 per cent, the price index 
on November 1, 1930, of $165.188 comparing with 
$186.513 in the preceding January. 


WEEK’S FAILURES CONTINUE HEAVY 


For a short week, insolvencies in the United 
States are again quite numerous. The number, 515, 
compares with 530 for last week; 551 the preceding 
week and 489 a year ago. Relatively, the position as 
to business failures remains about as it has been for 
several weeks past. There was an increase this week 
over last week in the East and in the South, whereas 
a reduction appears for the Western States and for 
those of the Pacific’ Coast, this reduction being 
larger proportionately than appears in the total. 
The increase this week compared with a year ago 
applies to each of the geographical divisions, except- 
ing only the States on the Pacific Coast, for which 
quite a decline is shown this year. 

After the heavy listings of insolvencies in 
October, which brought the total of liabilities to the 
largest figure for any month since January, it was 
expected that defaults would start to slow down as 
is usual toward the close of the year. This week’s 
returns, however, give little indication of this trend, 
as the exhibit is about at the October average. There 
is some encouragement in the fact that failures are 
fewer in number than they were in the comparative 
week of 1930. 


Larger Defaults Still Numerous 


Of this week’s failures in the United States, 
352 had liabilities of $5,000 or more in each instance, 
which was practically the same as last week, when 
the number of defaults with an indebtedness of that 
amount was reported as 353. The increase this week 
was wholly in the East. In the West, fewer such 
defaults were reported this week than for last week, 
also in the South and for the Pacific Coast States. 

Canadian failures this week were considerably 
reduced in number compared with the preceding 
week. The total was 50, against 73 last week, 67 the 
preceding week and 41 last year. 


Five Days Week Week Five Days 
Nov. 5, 1931 Oct. 29, 1931 Oct. 22, 1931 Noy. 6, 1931 
SECTION Over Over Over Over 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 

MME. .6cvictens 143 «69183 123 181 121 172 121 178 
South ...ccccce 84 137 89 130 89 138 71 124 
WORE sq isivceee 93 142 97 155 114 178 80 121 
Pacific ..cccces 32 53 tt 64 32 63 32 66 
— ae ———— _—_— a —— — —_— 

Ve, Qiecdcvivcses 852 515 353 530 856 551 304 489 
Canada ....... 28 50 41 73 36 67 19 41 








DEMAND FOR GENERAL SHELF HARDWARE IMPROVING 





Distribution for the Year, However, Averages 20 Per Cent Under Unit 
Volume of 1930—Current Prices Somewhat Firmer 


The production of hardware has been show- 
ing a downward trend for more than five years. 
After reaching a peak record of $225,053,000 in 1925, 
output of shelf hardware has declined steadily, until 
in 1930 it barely reached $190,000,000. Conservative 
estimates place the 1931 production at $175,000,000. 

The bulk of this recession is attributed to the 
lack of activity in the building trades, and during 
the past three years to the waning interest of gen- 
eral manufacturing industries, particularly furni- 
ture, automobile and farm implement makers. On 
account of their poor earning condition, railroads 
have been buying little equipment in the hardware 
field, and purchases by shipyards have been light. 


Retail Sales Improving 


Sales at retail for the current year are about 
20 per cent under the unit volume for the ten months 
of 1930 and nearly 30 per cent under the dollar value 
for that period. Some of the distributors that han- 
dle radios, household appliances, sporting goods and 
kindred items report a fair business, in some cases 
exceeding the sales totals of last year. 

During the last three weeks, retail business 


has been more active, and the proximity of the holi-; 


day season, with preparations for Winter business, 
are making the prospects encouraging for the en- 
suing two months. In nearly all departments, the 
cheaper grades of merchandise lead the demand, 
with articles used as gifts, such as toys, wagons, 
sleds and cutlery receiving the bulk of the attention. 


General Price Level Firmer 


Up to about a month ago, general prices were 
weak and unsettled, with a steady decline noted in 
some items. Since that time, however, there have 
been a few unimportant advances, with the balance 
of the quotations showing firmness. It is generally 
felt that the lowest level of prices has been reached, 
and that any moderate improvement in demand will 
bring an increase in prices. 

Manufacturers’ stocks are rather depleted, 
and jobbers are carrying only 70 to 80 per cent of 
their normal supplies. Orders for future require- 
ments are being placed sparingly and, with the low 
inventories, deferred buying for Christmas needs 
may result in a shortage of some items. 


Cheaper Grades Selling Best 


Proximity of the holiday season, with prepar- 
ation for Winter business, normally influences con- 
ditions in the hardware trade. Prospects for the 


ensuing two months are more encouraging, as dur- 





ing this period sales should increase gradually until 
the latter part of December. Based on October 
volume and the totals for the past two months, busi- 
ness transacted in the Cincinnati district will aver- 
age 20 per cent less, compared with the record for 
the same period a year ago. In practically all de- 
partments, the cheaper grades merchandise are most 
in demand, noticeably among articles used for gifts, 
such as toys, wagons, sleds and cutlery. 

Following Fall crop movements, the sale of 
staple merchandise in the rural districts was not 
entirely up to expectations, and building hardware 
is among the class of supplies that has been re- 
stricted in conformity with slow construction work. 
Orders for future requirements are being placed 
sparingly, consequently inventories are low and de- 
ferred buying for Christmas needs may result in 
a shortage of some items. More stability in prices 
is evident, and no important price declines are con- 
sidered likely. 


Side Lines More Popular 


Volume of business in Kansas City of whole- 
salers and distributors of hardware by dollars, since 
July, has shown a decrease of 15 to 30 per cent, 
over the total for the similar period of a year ago. 
Stocks on hand, however, have been lower. There 
was some evidence of increased activity during Au- 
gust and early September, but since that time trade 
has been lagging. 

Some of the distributors that handle radios, 
household appliances, and kindred items report that 
in these departments there has been a fair business, 
but the general run of shelf hardware, building 
materials and paints is slow, and not much change 
is expected during the next few weeks. Improved 
business is expected in December, on account of the 
holidays, and in certain lines there probably will 
be a stronger movement when the colder tempera- 
tures set in. Collections generally are reported as 
slow in this line.’ 


Sporting Goods Sales Gain 


Retail sales of general and builders’ hardware 
for cash in the Philadelphia district have declined 
about 5 per cent during the ten months of the cur- 
rent year, while sales made on charge account have 
decreased about 714 per cent, as compared with the 
record for the same months of 1930. During the 
same period, there was an increase of nearly 10 per 
cent in the sporting goods department. In the last 
three weeks, retail business has been more active, 
and is making a more favorable showing. 
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Up to about a month ago, a steady decline in 
most prices was noted. Since that time, however, 
there have been a few unimportant advances, with 
the balance of the quotations showing firmness. It 
is generally felt that the lowest level of prices has 
been reached, and that any moderate improvement 
in demand will bring an increase in prices. 


Upward Trend in Current Sales 


Jobbers and distributors of hardware in the 
St. Louis district report a slight increase in volume of 
goods handled during the past sixty days, but the 
ten months of 1931 show a falling off in dollar vol- 
ume of about 25 per cent, compared with that for 
the same period of last year. A considerable part 
of this decrease is 


accounted for by Production of 


5 


year declined about 23 per cent, compared with 
that of last year. 

The wholesale trade fell off approximately 17 
per cent, which is the general range of decline in 
the retail branch of the industry. 


Farm Implements More Active 


This line is not in a very satisfactory condi- 
tion in Baltimore and sales for the first three 
quarters of this year are off about 22 per cent, when 
compared with the volume for the corresponding 
1930 period. October witnessed no buying revival 
and to date Fall trade has been rather disappointing. 
With shipyards’ activity waning, orders from this 
industry have been declining recently; the building 
lines is believed to 
be slowly improv- 
ing, but the demand 


Shelf Hardware 





lower prices, which 
are about 10 per cent sai 
under those in 1930. L 
Demand for 
builders’ tools and 
hardware is at a low 
level, and other im- 
portant consuming 
interests, such as 
railroads, automo- 
tive and industrials 
have not been in the 
market recently ex- 
cept for immediate 
needs. Inventories 
are about 25 per cent 
less than they were 
at this time a year 
ago. No particular 
changes are antici- 
pated in the near future either as to demand or 
prices; supply is ample for present requirements. 


200f 
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MILLIONS OF DOLLARS 
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Slight Improvement in Prices Noted 


With prices between 18 to 20 per cent lower 
than they were a year ago, this year’s dollar volume 
of hardware sales in Boston has been below that of 
a year ago. Unit sales, however, are reported as 
fairly well up to those of the first ten months of 
1930. Wholesale and retail buying is still for in- 
mediate needs, future orders coming slowly into 
wholesale quarters. Prices are firming, however, and 
some observers believe the trend is towards a gen- 
eral improvement. 


Building Slump Curtails Demand 


The hardware trade in Cleveland has felt 
the decline incidental to the general depression. 
The decrease in building activities was largely re- 
sponsible for the falling off of sales, together with 
a slower demand for factory hardware supplies. 
Production and sales for the first six months of the 
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For more than five years, production of hardware has been showing a downward 
trend. After reaching a peak record of $225,053,000 in 1925, it declined steadily 
until in 1930 it barely reached Sits noone. Estimated output for 1931 is 


for builders’ hard- 
ware still is mate- 
rially under the sea- 
sonal level. There 
has been no recent 
improvement in the 
furniture line, and 
this fact is being re- 
flected in curtailed 
business from this 
quarter. 

Sales of agri- 
cultural hardware 
in farming regions 
have increased some- 
what this Autumn, 
hut there is not much 
demand for automo- 
tive hardware. The 
railroads still are in a rather poor earning con- 
dition, and at present the carriers are not buying 
much equipment in the hardware field. The de- 
mand for household hardware is fair, but not up to 
the seasonal level. It is improbable that there will 
be any appreciable improvement in the near future 
in the general hardware line. 


Volume Drops 30 Per Cent 

Inquiry among manufacturers of hardware at 
New Haven indicates that the gradual decline in 
this line since 1929 has brought the volume to a 
point which is 30 to 40 per cent below the normal 
of 1928. There has been some increase during Sep- 
tember and October in volume, but this is a sea- 
sonal increase, and a reversal of this trend is antici- 
pated during November. 

Reports as to prices indicate that they are 
from 10 to 25 per cent below normal, but that they 
are not declining any further. A substantial in- 
crease in demand is not anticipated before about six 
months. 
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BUSINESS CONDITIONS OF 


ATLANTA More seasonable weather has 
caused some improvement in sales at low prices 
and small profits. Wholesalers in dry goods and 
notions report a moderate improvement in senti- 
ment, though inventories still are low. The unem- 
ployment situation is unchanged. 


BALTIMORE Business generally is evi- 
dencing more confidence, and October witnessed 
some favorable changes, which were not noticeable 
the previous month. There has been a measurable 
improvement in the unemployment situation, and 
some expansion in manufacturing activities also is 
observable. 

There is a better tone in the steel and iron 
industry, with a slight increase in operating sched- 
ules. The petroleum industry is working itself 
slowly into a better position. The distribution of 
passenger automobiles and motor trucks has im- 
proved somewhat, and accessory houses, especially 
tire dealers, are transacting a fair trade. 


BOSTON Business here is making a rel- 
atively better showing than in other parts of the 
country, and steady improvement continues, with a 
much better sentiment noted. Some fair-sized 
orders for the cheaper grades of shoes were received 
during the week, and quantity buyers are displaying 
more interest. Sales of leather continue light, but 
there is a better tone in the market. 

Another good week was reported by cotton 
yarn spinners, although the volume of orders booked 
was not quite so large as it was last week. Consider- 
able future business has been placed; present prices 
are tending to advance. The most active depart- 
ments in retail stores are those offering furniture, 
woolen dress goods, gloves and millinery. 

BUFFALO During the past week, there was 
a rush of customers to attend a special retail sale 
inaugurated by a large wholesale dry goods house 
in process of liquidation. Retail sales during Octo- 
ber, in both unit and dollar volume, were off about 
10 per cent from those of the same period of a year 
ago, but showed a slightly upward trend over the 
September sales. New proposed construction here 
during the week was estimated to cost $401,000; 
there were forty-four projects. 

CHICAGO Retail trade showed a sharp 
pick-up over: last week’s levels, although several 
heavily-advertised department store sales of wom- 
en’s coats failed to draw as well as expected. Sales 
of other apparel and dress accessory items, how- 
ever, were more numerous, and there was some buy- 
ing of housewares at the larger stores. 

In the outlying retail sections, buying has 
been confined largely to necessities. At wholesale, 
retail inquiries for dresses, coats, toys and holiday 
goods are more numerous. Although there are 












THE WEEK—REPORTED BY 


fewer buyers than there were a year ago, they are 
more in the mood to make purchases. A few manu- 
facturing lines are showing a belated Fall increase 
in activity, 


CINCINNATI Reports from numerous 
sources are indicative of stability among basic in- 
dustries, notwithstanding receding commercial 
activity. With the approaching holiday season, 
trade conditions should develop an upward trend. 
In retail circles, results shown during the past week, 
augmented by favorable weather conditions and 
special inducements, were encouraging. 

Dealers handling men’s top coats, women’s 
dresses, millinery and household appliances had 
moderate gains in sales. The wholesale division 
now is passing into the season in which trading is 
confined principally to items for holiday use. Most 
retailers are buying cautiously, and at present have 
only a portion of Christmas merchandise in stock. 


CLEVELAND Measured in dollar sales, the 
trend of business continues low, in comparison with 
that for the same period of last year. Merchandise 
being moved in the retail and wholesale trade is 
mainly of a medium line of staple goods. The dry 
goods business is off about 28 per cent, hardware 
sales have declined 21 per cent, groceries 29 per cent 
and drugs 12 per cent. Chain stores, both groceries 
and drugs, suffered a lesser reduction, the range 
being from 6 to 8 per cent. 

Manufacturing in practically all leading lines 
of industry presents irregularities, and many impor- 
tant concerns are merely marking time. Building 
and other outdoor work is gradually easing up, with 
the close of the season. 

DETROIT Although only dimly reflected 
in sales statistics, there are encouraging signs this 
week of promise of better business. Trade is feeling 
the stimulus of more seasonable weather. Sales of 
dry goods, clothing and shoes are ahead of the record 
of recent weeks, though still below the 1930 level. 

It is clearly evident, however, that sentiment 
is substantially better than it was a few weeks ago. 
Employment in the industrial field is slowly but 
perceptibly rising this month, and tool-making is 
more active than at any time this year. 


KANSAS CITY Distributors of hardware, 
radios and electrical goods report sales volume as 
fairly good. General reports from wholesalers in 
women’s wear, furnishings, dry goods and coal re- 
port that the lowered temperatures the past week 
caused slight stimulus to their sales. 

Wheat and livestock receipts continue in 
liberal amounts. There was a slight weakening in 
livestock prices, but wheat has held steady. Both 
supplies and prices in other farm products continue 
without material change. 
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LOS ANGELES Continued improvement is 
shown in a large percentage of retail and wholesale 
lines, with women’s wear and shoes fairly active, in 
spite of the warm weather, which has retarded the 
sale of Fall merchandise. With specialty shops, the 
demand is principally for moderately-priced lines. 

Industrial plants, in most instances, are 
maintaining a steady position, with a few reporting 
slight gains. Oil well supply houses and manufac- 
turers regard the near future as unusually bright, 
due to a betterment in general oil conditions. 


NEWARK Business conditions in this ter- 
ritory continue quiet, despite special sales, which 
are advertised extensively. Little improvement is 
noticeable among retailers. The demand for mil- 
linery and hosiery is fair, at prices materially re- 
duced. Piece goods and notions are moderately 
active. 

PHILADELPHIA There has been a distinct 
betterment in sentiment here this week, and also a 
gain in the number of sales at retail. Heavy adver- 
tising still is being carried on to attract shoppers, 
and the response has been fair, considering the un- 
favorable influence of the continued warm weather. 

Demand for wearing apparel has quieted down 
a bit, but hosiery is moving somewhat better and 
mills are working on large schedules. Draperies, 
some grades of furniture and decorative materials 
have been selling unusually well. While a more 
cheerful feeling is noted in almost all industries, 
there has been but little increase in operating sched- 
ules. Manufacturers, jobbers and retailers are great- 
ly encouraged by the better spirit shown by the 
trade in all directions, and feel certain that this soon 
must be reflected in a gain in the volume of sales. 


PITTSBURGH Cooler weather has resulted 
in a slightly better movement of seasonal merchan- 
dise at both wholesale and retail, although dry 
weather has restricted demand for rubber goods and 
kindred lines. Demand for men’s hats and heavy 
wearing apparel continues quiet, while women’s 
shoes and millinery are moving in slightly larger 
volumes. There has been a slight increase in the 
demand for radios. 

Industrial operations are at a slightly higher 
rate, with the steel industry more cheerful; elec- 
trical lines are at a slightly better rate, also. A 
moderate improvement in demand is noted for ra- 
diators and heating equipment, also for sanitary 
equipment. Production of crude oil is at a higher 
rate, and prices paid for some grades of Pennsyl- 
vania oil have been reduced 10c. to 15c. a barrel. 

PORTLAND, Ore. Favorable weather con- 
tinued through the week, with no retardation of 
operations in any lines. Woolen manufacturers 
have orders which insure activity for several months. 
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Retail trade shows no special features, but is steady 
in all regular lines. Prices remain stationary, with 
the expectation of some advances. 

The result of the British elections was favor- 
ably received, and the effect on exchange is eagerly 
awaited by concerns in export trade. A favorable 
turn will stimulate the movement of fresh fruit, 
canned salmon, frozen fish and lumber. These un- 
derlie the movement of cash through retail and job- 
bing lines. The advance of wheat prices has im- 
proved the general trade tone. 


ROCHESTER Department stores have failed 
to show the seasonal gain in apparel sales that was 
expected a month ago. Factory employment is 
slightly below the September level. Construction 
employment, as of October 1, showed a 7 per cent 
decline from that of September 1, and was 18 per 
cent below that of a year. Advance reports on paid 
newpaper advertising lineage show up favorably, 
as compared with the record of October, 1930. Res- 
idential electricity sales for October are ahead of 
those of September and October, 1930. 


ST. LOUIS General improvement in busi- 
ness conditions in this district is not marked with 
any degree of certainty, and in some lines further 
declines are apparent. The usual seasonal gains 
have been light and of short duration. In building 
activity, a gain is shown for the first ten months of 
the year, as compared with the record for this pe- 
riod of 1930. 

Retail sales are not up to expectations for 
the season. Mild weather continues to be given as 
the main excuse for slack buying. The farm prod- 
ucts market shows signs of steadiness, with atten- 
tion centering on the movement of wheat. 


SEATTLE Department stores report unit 
sales up, with total volume averaging about 1214 
per cent under the 1930 total and 20 per cent under 
that of 1929. A substantial part of the decrease is 
caused by reduction in prices, which have declined 
steadily since early in 1930. 

Building trades virtually are at a standstill. 
Lumber production is showing a seasonal decline. 
The market is receiving the support of producers, 
but the seasonal shrinkage in volume doubtless will 
affect the market adversely. 


TWIN CITIES (St. Paul-Minneapolis) The 
manufacturers of heavy clothing and furs in this 
district are very busy. As many early commitments 
were delayed, factory capacities do not now permit 
the filling of all the influx of orders. Among whole- 
salers and jobbers, current sales in general merchan- 
dise, dry goods, and foodstuffs are holding up well. 
Sales of holiday goods have been fair. Retail sales 
continue good in the larger centers, and the small 
country dealers report some improvement of late. 
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Slightly Stronger Demand Registered for Commercial Loans, with Rates 
Generally Firmer—Collection Average Still Slow 


MONEY MARKETS 
In Eastern Districts 


Boston Further substantial withdrawals of 
gold have taken place during the week. This has 
been offset partially by a decrease in the circulation 
and in the deposit liability; but, there had been a 
reduction in the reserve ratio of 57.8 to 54.7 per 
cent. The local market is quiet, with a quick call 
rate of 314 per cent; time money is 4% to 4% per 
cent, and commercial paper, 4 to 414 per cent. 


Philadelphia Local banks report that con- 
cerns are scaling down their loans, with no increase 
in seasonal borrowing. Rates continue to strengthen. 
Prime commercial paper is quoted at 334 to 4% per 
cent, with supply limited and demand uncertain, 
due to prevailing monetary conditions. The renewal 
rate for call loans rules at 4 per cent, with supply 
abundant; requirements continue limited. 


In South and Southwest 
St. Louis Commercial paper is quoted at 314 
to 414 per cent, with collateral loans ranging from 
4 to 5% per cent. 


Dallas A noticeably stronger tone is evident 
in the local money market, and a firmer foundation 
for rate stiffening is being established. Deposits 
and demand for funds are being well maintained. 


In Western Districts 

Chicago Money was firmer this week, with 
commercial paper 4 to 414 per cent; over the counter 
loans, 414 to 514 per cent; brokers’ loans on collat- 
eral, 444 per cent; and customers’ loans on collateral, 
4% to 5 per cent. The minimum rate is firm, with 
practically no shading. 

Cincinnati Money held firm throughout the 
week, despite limited inquiry for brokers’ call loans. 
Rates are steady at 514 to 6 per cent. Commercial 
paper is moderately active, and some interest is 
manifested in high-grade investment stocks. There 
has been little inquiry for speculative issues. 

Cleveland A slightly stronger demand is 
registered for commercial loans, but rates of inter- 
est continue firm; in general, conditions are easy. 
There was a further decline in debits to individual 
accounts for the week, as reported by the local Fed- 
eral Reserve, but aside from this there was a fairly 
steady situation prevailing in this district. 

Kansas City City banks report that deposits 
are holding fairly steady, but deposits with country 
banks are decreasing. There has been a slightly in- 
creased demand for loans from rural districts, but 
for local general purposes demand continues mod- 
erate. Rates continue to range from 414 to 6 per cent. 


COLLECTION CONDITIONS 
In Eastern Sections 
Boston Department store collections are a 
little slower, but other retail branches have im- 
proved. 


Buffalo Although the recent trend has im- 
proved slightly, collections continue below normal. 


Philadelphia Some wholesalers report col- 
lections good, but with retailers they still are slow. 


Pittsburgh Collections at both wholesale and 
retail still average not better than slow. 


Rochester In most branches of the retail 
trade, collections continue slow and draggy. 


In South and Southwest 
St. Louis Both wholesale and retail collec- 
tions are reported unimproved from last week’s 
average. 
Baltimore In agricultural districts, collec- 
tions have improved somewhat; urban payments are 
about at last week’s average. 


Atlanta Though below the seasonal average, 
collections have improved during the last month. 


Dallas Wholesale collections continue fairly 
satisfactory; retail collections have improved. 


Jacksonville Slowness continues to char- 
acterize the local collection status. 


New Orleans Due to retarded movement of 
crops, collections generally continue slow. 


In Western Sections 
Chicago While better than they were a week 


ago, collections have fallen below the seasonal 
normal, 
Cincinnati Wéith installment houses collec- 


tions are slow; with general retailers about fair. 
Cleveland. The liquidation of current ac- 
counts is estimated at around 28 per cent. of normal. 
Milwaukee Although collections still are 
slow, there are many instances of improvement. 
Omaha Wholesalers and jobbers report that 
collections still are unimproved, as a whole. 
Twin Cities (St. Paul-Minneapolis) Aslight 
gain in payments has brought the average up to fair. 
Denver There was a slight improvement in 
collections in some of the retail trades this week. 
Los Angeles A betterment in retail collec- 


‘tions has raised the general average for the week 


to fair. 
Seattle Collections are inclined toward 
slowness, with more cash sales reported than usual. 
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INTERNATIONAL MONEY MARKETS 


Gold Outflow to Europe Recedes to Smallest Proportions Since Late in 
September—Little Change in Major Rates 


Monetary developments this week related 
chiefly to gold movements, which appear to be 
dwindling to normal proportions, indicating a ces- 
sation of the heavy European demand for the metal 
which followed the British gold suspension an- 
nouncement of September 21. Receipts of gold and 
releases of earmarked metal at the Federal Reserve 
Bank of New York overshadowed the takings this 
week, and a corresponding relief was felt among 
money brokers and bankers. As against a net loss 
of gold of $750,000,000 from September 21 to the 
end of last week, the net to the end of the current 
week is closer to $700,000,000. 

Daily closing quotations of foreign exchange 
(bankers’ bills) in the New York market follow: 


Fri. Sat. Mon. Tues. Wed. Thurs, 


Oct. 30 Oct. 31 Noy. 2 Nov.3 Nov. 4 Noy. 5 
Sterling, checks... 3.84 8.82% fa) Saree 75% 3.75% 
Sterling, cables... 8.84% 3.83% meee” ééeaic 3.76% 3.751% 
Paris, checks..... 8.92% 38.92% 38.92% ..... 3.938% 3.9375 
Paris, cables..... 93% 3.93 Soe wace 8.93% 3.9375 
Berlin, checks 23.64 23.68 , 3) ae 23.70 23.70 
Berlin, cables..... 23.66 23.70 sor 3.72 23.75 
Antwerp, checks.. 13.94%, 13.92 IBGE cccve 13.92% 13.97 
Antwerp, cables... 13.95 13.93 CS Pr 3.93 13.98 
Lire, checks...... 5.14% 5.16% a Ser 5.17% 5.16 
Lire, cables...... 5.15 5.17 i Salter 5.17 5.17 
Swiss, checks - 19.50% 19.48 19.49%, ...... 19.53 13-3242 
Swiss, cables..... 19.51 19.48% 19.50 ..... 9.54 19.52 
Guilders, checks.. 40.35 .29 2) reer 40.31 40.3514 
Guilders, cables... 0.36 40.30 | ere 40.32 40.38 
Pesetas, checks... 8.91 8.89% ree 8.81 8.81 
Pesetas, cables.... 8.92 8.92% 2 8” rs 8.82 8.81 
Denmark, checks.. 21.94 21.69 OR Ser 21.64 21.60 
Denmark, cables.. 21.95 21.70 pA 21.65 21.65 
Sweden, checks.. 22.39 22.44 CS” SS es 21.69 21.65 
Sweden, cables... 22.40 22.45 See lKewes 21.70 21.70 
Norway, checks... 21.69 21.54 i re 21.29 1.25 
Norway, cables... 21.70 21.55 - & were 21.30 21.30 
Greece, checks... 1.285% 1.285% * | ieee 1.285% 1.2856 
Greece, cables. . 1.28% 1.28% 2 3 ere 1.28% 1.28% 
Portugal, checks 3.70 3.70 i ry 3.70 -70 
Portugal, cables 8.75 3.75 || Pere 3.75 3.75 
Australia, checks. 2.96% 2.93% 2.85 ye oe 2.89% Bene 
Australia, cables. 97 2.9456 pS 2.90 a 
Montreal, demand. 89.50 89.87 oS 90.00 90.06 
Argentina, demand 23.20 23.20 pS ee 23.95 23.95 
Brazil, demand. . 6.20 6.20 6.20 5.95 
Chile, demand. 2.08 12.08 12.08 12.07 

42.50 42.25 43.50 43.00 





rn, = demand. 
oli 


pe rates for money reflected little of all 
this, as funds remained in ample supply through- 
out the previous period of stress, and no important 
change resulted from the turn in international senti- 
ment. Call loans on the Stock Exchange held at 
2% per cent for all transactions, while an overflow 
into the unofficial street market occurred every day, 
a rate of 2 per cent prevailing in that market. Time 
loans held at 334 to 4 per cent for all maturities, 
with business dull. Commercial paper was a little 
more active at unchanged rates, dealers reporting 
a substantial demand from out of town. Prime 
names held at 4 per cent for all dates, while other 
names were 414 per cent. Bankers’ bills also were 
unchanged at a range of 314 bid and 3% asked for 
earliest maturities, and 414 bid and 4% per cent 
asked for longest dates. The market was firm, as 
few bills were available. 


Sterling Again Weak 
In the foreign exchange market sterling held 
the center of the stage, as the currency dipped 
sharply early in the week to a level of $3.72, off 11c. 


November 7, 1931 


in the single session of Monday. This drop fol- 
lowed the announced repayment, last Saturday, of 
$100,000,000 by the Bank of England on the $250,- 
000,000 joint credit of the Federal Reserve Banks 
and the Bank of France extended last August. 
Sterling recovered 314c. Wednesday, but on Thurs- 
day again began to drop, although more gently than 
before. 

Owing to the pronounced change in interna- 
tional sentiment which followed the Hoover-Laval 
conversations last week, other exchanges also moved 
favorably to the dollar. French francs fell for the 
first time in weeks below the point at which gold 
can be exported from New York to Paris at a bank- 
ing profit. 


REPORT OF BANK CLEARINGS 


Settlements through the banks, measured by 
bank clearings, are further reduced this week. Total 
clearings, for the five days, at all leading cities in 
the United States, of $5,721,840,000 were 30.3 per 
cent below those of last year. At New York City, 
the amount was $3,779,587,000, a reduction of 31.0 per 
cent, while the aggregate for cities outside of New 
York of $1,942,253,000 was 29.0 per cent smaller. One 
feature of this week’s report that is worthy of note 
is the fact that the total for the five days of this week 
of $5,721,840,000 was $224,672,000 in excess of the six 
days of the preceding week, the gain this week being 
equivalent to 4.1 per cent. A somewhat larger 
amount for the opening week of the month is to be 
expected, and this fact will account for the differ- 
ence. It may be that payments are now becoming 
somewhat easier than for the past two months. 

Bank clearings this week, and average daily 
bank clearings for the year to date, are printed 
herewith: 




















Five Deze Five Days Per. 
Nov. 5, 1931 Nov. 6, 1930 Cent 
PRCT ROR TL = 26,000,000 $470,000,000 —30.7 
Philadelphia ndacdaundadues ii 298,000,000 413,000,000 —27.8 
Baltimore 64,415,000 78,026,000 —17.4 
Pittsburgh * a poe 174,999,000 —43.9 
Buffalo ..cecee 43,459,000 —31.0 
CR sc deci dsarcurevaceds 314, 213, 000 502,641,0 —37.5 
WON, de Sec Vocacsvecadeses 93,439,000 120,533,000 —22.5 
CROVGIREE ce iciccvccicaceesc 81,971,000 7 069,000 —26.2 
Cincinnati 48, 010, 000 4,517,000 —19.4 
uis 76,100,000 105'100'000 —27.6 
Kanne City 76,400,000 105,700,000 —27.7 
MD getdawacccesecesesées 29,099,000 39,022/000 —25.4 
ameneiti errr rt Terr Ce 65,298, ‘000 78,101,000 —16.4 
Richmond 32,525, 00 44,462 000 —26.8 
Atlanta 33,500,000 42°252,000 —20.6 
Louisville 18,710,000 35,051,000 —46.6 
New Orleans 33;300,0 42,548, 000 —21.7 
eer 4,048,000 39, —14.2 
San Francisco 125,500,000 185, 500, 000 =—24.2 
Portland 26,703,000 243,000 —17.2 
GRRE. caves Gece tentuexnan _ 26,916,000 35° 060,000 —23.2 
| eT er ere reer $1,942,253,000 $2,732,858,000 —29.0 
OG WEE. nidt oe ceivevddeucue 3,779,587,000 5,476,000,000 —31.0 
Total All ..ccccvccccccce $5,721,840,000 $8,208,958,000 0.3 
Average daily: 
October tg date.......eeeeees $1,178,540,000 $1,623,508,000 —27.4 
BEE? dc cuseecacoowses 1,143,547,000 1,483,202,000 —22.9 
August «ccccess 1,153,966,000 1, phi ri 000 —23.6 
SURF ccccvcccse 1,237,455,000 9910 —22.5 
Second Quarter. Janvates 1,433,290,000 i B31, ty 000 —21.7 
Pivat Quareee. c 2 cccccccccssee 1,404,600,000 1,799,904,000 —22.0 





WEEKLY QUOTATION RECORD OF 


Number of Advances Fewer 


For the first time in five weeks, the number of 
advances in Dun’s list of wholesale commodity quo- 
tations has shown a decline, when compared with 
the figures of the exhibit immediately preceding. 





The advances for the current week totaled but 20, 
the fewest set down for any week since October 10. 

The declines made a far more favorable show- 
ing, the 26 being 2 under the total of last week, 4 
below the number of the week preceding that, and 
19 fewer than the 45 set down for the same week a 





























This Last Last This Last Last 
Ch’ge Week Week Year Ch’ge Week Week Year 
7s Plain Red eee 
FOODSTUFFS We aa ae cae Mt 76.00 78.00 102.00 
s) ote aie 9. 79. 4 
BEANS: Pea, choice....... 100 lb 3.75 8.75 6.00 ~ Poplar, 4/4”, 7 to, 
Red kidney, choice...... aD 4.60 4.50 S50 j= FF” sesvececcecsccrs a 83.00 83.00 110.00 
White kidney, choice..... “ “+25 6.00 5.75 8.75 Beech, No. 1 Common, 2 oxen nee wine 
OFFE “ pos vaunifel 1 _ gef¢ }+%3<JSQfe #46696 s 64% 5260 © —od. ov. \e ° 
Maen a —™ 1% «THe 118% RAS Birch, Red’ 474°°¢ 10.00 99.00 100-00 120.00 
DAIRY: FAS Chestnut, 4/47... ¢ « 70.00 70.00 80.00 
Butter, creamery, extra...... Ib—1% 29% 31% 39 N ahogan ; ‘ , 
b o. 1 Com. M F4 vs 
Cheese, N. X., {ARC .ccccccve 16 16 21 (African) 4/4” eg ee a8 a8 155.00 155.00 156.50 
Eggs, nearby, fancy -doz 43 43 57 S H. Maple, 474”... “ “ “10.00 70.00 80.00 85.00 
Fresh, gathered, extra firsts. 30 30 32 cand Spruce, eae tt ao 27.00 28.50 34.00 
DRIED FRUITS: N. C. Pine, 4/4”, Edge 
Apples, evaporated, fancy... 10 10% 11% Under 12” No. '2 and eae ie. 
Apricots, choice..... cence 8% 8% 11 ees ; ; ? 42.00 42.00 46.50 
Citron, imported...... 15 7 21 Yellow Pine, 3x12”. ee OC BOO 55.00 58.00 62.00 
Currants, cleaned, 50-lb. “pox. Tees 11% 11% 11% FAS Basswood, 4/4". oat 6 68.00 68.00 79.00 
Lemon Peel, Imported. . 5 ris 16% 16% 16% Douglas Fir, Water 
Orange Peel, Imported. . : 17 7 17 Ship., ¢. i. - a. ae 
Peaches, Cai. standar = 7% 1% 8% = ig i ese ei 22.50 22.50 26.75 
Prunes, Cal. 40-50, 2b-ib. box. 5% 5% 7% = Cal. Redwood, ih is 
FLOUR: Spring Pat..... 196 Ibs +30 490 4.60 4.85 we eto a Bin 66.00 66.00 75.00 
Winter, Soft suralgnta.. oo & * 420 8.50 3.30 3.90 a tae 24.95 2425 27.50 
Fancy Minn. Family.... “ “ +30 6.25 5.95 6.10 oofers, 13/16x wad od : 
GRAIN: Wheat, No. 2 R. .. bu+5% 8056 75% 97% NAVAL STORES: Pitch. ..-bbl = 5.00 5.00 7 00 
“ No a —5 .80 3.85 35 
Corn, No. 2 yellow. see's coon § +31 59 56 90 T Min. 4 a 10.00 0:00 13.00 
Oats, No. 3 white..... ateses * PES 35% 34 42 ee ea ose 36% 37 41% 
Rye, No. 2, BOB... cccccce ” 5H 57% 51% 42% en ste a ot) i EI ee 8g 4 od 
Barley, malting...... Sawin “4136 603% 59 56% PAINTS: Litharge, com’l Am. .Ib 13% 13% 7% 
REGS. S00 Be in0d0 0 000 0% 100 lbs 95 95 1.40 TREO BROU, MEY 065000106 00% 100 “ 138% 13% ae 
HOPS: Pacific, Pr. '30........1b 22 22 17 kamen. eee . 0 63g ae 
MOLASSES AND SYRUP: Zinc, American............+- “ 614 6 6%, 
C, AMCPICAN.....ceveveves 2 
Biackstrap—Wils. seecconee stig 9% 9% 17 BO Aer OIE IT a ores gceresrarcre ae 9% 94 9% 
Extra Fancy.. se0eeese 54 54 60 ADVANCES 0; DECLINES 9. 
PEAS: Yellow mit, om 100 Ibs 4.75 4.75 5.00 
PROVISIONS, Chicago 
Beef Steers, best fat. -..100 Ips-+25 10.50 10.25 13.00 HIDES AND LEATHER 
oes. 220- Y Mii zy Bee. Mf 10 eH B 
ard, : ese se . 2. HIDES, Chicago: 
PORK, TROOB.vcccscvcse oan 21.50 21.50 33.50 Packer, og § native.. lb 8 8 12 
Lambs, best fat, ipa .100 lbs —10 6.00 6.10 8.00 Wht VAS Sa aa “ 7%, 7%, 12 
Sheep, fat ewes....... Asie 2.50 2.50 3.00 Ee eee aa “ Ty, Ty 11% 
Short ribs, sides I’se.. ied 7.62 7.62 14.50 Cows, heavy native.. “ q 7 10% 
Bacon, N. Y., 140 down...... Ib 8% 8% 15% Branded cows....... “ 6% 6% 9 
Hams, N. Y., 18-20 Ib........ “Hy 10% 11% 17% No. 1 buff hides. . “ 6 6 7 
Tallow, N. Y., sp. loose...... 41 3% 38% 4% No. 1 extremes. an “ a a B 
RICE, Dom. Ib 4 AE A aaa Tian 6 
eee eee ae ge. Spey. > £5 “32 ‘tt emteee.*::: oe 6% 86 6%Hes~*«*2i 
se, ¢ cove % Ms ‘a 
Foreign, Japan, fancy sie casi io teiat “ 3iZ 8% 38% Chicago city saiiitne eeecce oe + % 8 Le 8 py 4 
LEATHER: 
—— seen, Dente. No, 1. = 4 4 +4 OE EE CS, 2 See ee Ib 30 30 36 
¥ Bee Tar Scoured oak-backs, No. 1..... hs 34 34 44 
Nutmegs, 105s-110s..........- 13 13 18 N ’ ox 45 45 58 
Ginger, Cochin.......... < 7% 7% 18% o. 2 butt bends............ 5 
Pepper, Lampong, black. ited 11 11 14 ADVANCES 1; DECLINES 0. 
ee white peas uth 14% 18% isi 
~ ombasa, red........ = 
SUGAR: Cent. 96°..... . ak J ibe +4 3.40 3.36 3.39 TEXTILES 
Fine gran., in bbls..... 4.60 4.60 4.75 BURLAP, 10% vn - % 4% . 
A -0Z. MEDS .<:¢: 0:0 y 4% ‘3 
MEA: Formosa, standard... 1b ' 2 4. : ne arts 
Japan, basket fired......... Sa 12 12 15 COTTON GOODS: 
Congou, standard.........20. a 11 11 13 — sheetings, stand...... yd 6% 6% 10 
VEGETABLES: Cabbage (neai07) om | aa: - a, #2, % 
Onions (Jersey), Yel...--»- bskt 5 75 —«'100 ee a ae: a * = 10% 
Potatoes, L. IL...... 180-lb. sack 1.85 1 85 3.25 Standard print. . Steg is : c : : ees 6% 7 rai 
Turnips, Can., Rutabaga....bag 50 50 75 Brown drills, standard...... “ 6% 6% 10 
ADVANCES 15; DECLINES 6. Staple ginghams............ " 7% i 5 8 
Print cloths, 38%4-in. 64x60.. “ 3% 3% 5% 
Hose, belting, duck......... oa 20% 20% 28 
BUILDING MATERIALS HEMP: Midway, Fair Current..lb 4% 4% 9% 
JUTE: first marks.......cecee " 3 3 3 
Brick, N. Y., delivered. ...1000 10.50 10.50 15.00 RAYON: % % % 
Portland Cement, N. Y., Trk. Ty Fil 
loads, delivered..........+. bbl 1.66 1.66 2.60 150 99-82 75 15 95 
Culeage, Cage basen = He 1.85 1.95 b 150 — acasemedeaates 1 00 1.00 1.60 
adelphia, carloads..... “ .B5 .B5 Se) 8, Ae  , AR Cohacth Lp Sel Med tipo No dg . . . 
Lath, Eastern spruce....... 100 4.00 4.00 15 a care Process. b Cellulose 
Lime, hyd., masons, N. Y....ton 13.00 13.00 14.00 cetate, 
Shingles, Cyp., Pr. No. 1..1000 8.25 8.25 13.00 SILK: Italian Ex. Clas. (Yel.) “ 2.50 2.50 2.60 
Red Cedar, Clear, rail...... “« —51 2.85 3.36 3.66 Japan, Extra Crack.........- “_ 8 2.31 2.39 2.40 
LUMBER: WOOL, Boston: 
= Pine, No. 1 Barn, Average, 25 Guct. .cccccvcees Ib—.14 86.90 37.04 47.44 
EEN le te per M ft. 54.50 54.50 55.50 Ohio & Pa. Fleeces: 
Fas Quartered Wh. Oak, Delaine Unwashed..... ates 23% 24 30 
Se iu te Se beclons & “ « “* 34.50 120.00 154.50 154.00 Half-Blood Combing. Bis 23 23 29 
oi sdhclncis Wh. Oak, | Half-Blood Clothing.. . 20 20 26 
esoves Senees we 112.00 112.00 110.00 Common and Braid.......... “ 17 17 25 
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month ago. 
declines reached 48. 


WHOLESALE COMMODITY PRICES 


In the comparative week of 1930, the 


Of the 20 advances this week, 15 were con- 
tributed by the foodstuffs group, chiefly by the grain 





ing materials group, due to the monthly revision of 


lumber quotations. 


aside from a slight drop in silk and wool. 


Textiles were generally firm, 


The 


changes in the metal group were confined to frac- 







































and flour items, all of which made sizeable gains. tional reductions in zinc, lead and tin. Prices of 

The majority of the declines occurred in the build- both petroleum and lumber were lower. 

This Last Last This Last Last 
Ch’ge Week Week Year Ch’ge Week Week “Year 

Mich., and N. Y. Fleeces: Soda ash, 58% light...... 100 Ibs 1.15 1.15 1.32 

a ae sec eeeee - lb 21 21 4 Soda benzoate.............00 Ib 40 40 50 
alf-Bloo ee se 22 22 

Half-Blood Clothin Rene as ae a 30 30 35 ADVANCES 1; DECLINES 1. 
s., Mo., an aes 

Half-Blood ---+ssseeeeeeeees 20 20 25 METALS 

Py nly Fleeces!" mpenne a ” . ™ Pig Iron : No. 2X, Ph 15.76 15.76 18.76 
Ordinar _ Medium Bee eee “ 19 19 25 2 valley furnace. 16.00 16.00 17.00 

Ky., W. ete. ; Three. -eighths Bessemer, Pittsburgh zeveses by bey ert 
Blood Unwoshe Draneaeeaceee = 25 25 33 ou neinna = ‘ ° o- 
Quarter-Blood Combing....... “ 39 35 33 Billets, rerolling, Pittsburgh.. “ 29.00 29.00 31.00 

Texas, Scoured Basis: wane gone yas tenses . Pree oe <a 
Pine, 12 months...-..ccccces ba 55 56 72 re rods, Pittsburgh....... oD. o. 3. 
Fine, Es 5 6 ioKceceuwe . 47 47 68 O-h rails, hy., at mill.. 43.00 43.00 43.00 

California, Scoured Basis: Iron bars, Chicago.... 1.70 1.70 1.70 
WEOBGMI. ole cocig.asicee 0 oscieee “ 46 46 60 Steel bars, Pittsburgh..... 1.60 1.60 1.60 
RONEN, ook ake wos cues oo 45 45 58 Tank plates, Pitteburgh. . ae 1.60 1.60 1.60 

Oregon, Scoured Basis: a es ee —* jpittebur Bh sie ax 1.60 1.60 1.60 

ne KF. M. Staple........ Sy eets, black No. 2 tts- - 
he Beep eepepoene “ 48 48 65 citi cisieaieses oe 2.400 2.40 = 2.35 

Territory, Scoured Basis: Wire’ Nails, Pittsburgh. . mas ‘a 
Fine Staple Choice.......... : 57 57 73 Barb Wire, galvanized, 1.90 1.90 1.95 
tier po Combing. ° ave a & ps Pe arr _-S 2.55 2.55 2.60 

ne CL a 5 . Jo. ., .08 <0 

Pulled: Delaine. ...... 1“ 63 63 = Qa errr. Pi 2 
Fine Combing. ; ae = = - Coke, Connellsville, oven..... ton 2.90 2.90 2.96 

oarse Combing... os ; Furnace, prompt ship....... < 

California AA......... are 60 60 75 Foundry, prompt ship....... “ te te .° 

WOOLEN GOODS: Aluminum, pig (ton lots)...... Ib "224 “227 2Y 
Standard cheviot, 14-0z...... yd 1.17% 1.17% 1.46 Antimony, ordinary........... rab rth 2% 
a ae React ceessececs i a 3 a bo ge Blectrolytic.....cccceee - 7 q 9% 

erge, ORS aratwiacds Vieiele.e.sieis.al4 a 2. A 2.3 RR eo wee, 1 ih 
Fancy cassimere, 13-0z...... vs 1.57 1.57 2.35 Laas, bE eee ere ee rt 14 PY Far 
36-in. all-worsted serge...... ° 45 45 52% Do AER Aero tres —& 224%, 22% 25% 
86-in. all- -worsted pS e ot? 45 51% Tinpinte Pittsburgh, 100-lb. en 4.75 4.75 5.00 
—, yay TEES > 2.50 2.50 = 8.75 ADVANCES 0; DECLINES 3. 
DRUGS AND CHEMICALS oe a 
: f.0.b. WOR ks dusaced oa 

Acetanilid, U.S.P., bbis....... Ib 36 36 36 Bituminous: 

Acid, Acetic, 28 deg PEE 2.60 2.60 3.11 Navy Standard.....s-.ccce - 2.15 2.15 2.10 
Carbolic, cans... AR 17 17 17 High Volatile, Steam...... o 1.25 1.25 1.25 
Citric, domestic 387% 87% 46 Anthracite, Company : 

Muriatic, 18’ 1.00 1.00 1.00 Stove .. - 8.00 8.00 8.15 

Nitric, 52°... 6.50 6.50 6.50 Egg.. a 7.75 7.75 7.75 
Oxalic, spot... 10% 10% 114% BUGE sescce . 7.75 7.75 7.75 

—e Le ae 55 OF a be Wait: Seinen dg wate 4a.aaid v5.0, we se 5.75 5.75 5.00 
‘artaric crystals...... 27 

Fluor Spar, acid, 98%. 38.30 °° 38.50 °° 38.50 a ef, 83, 83, 9 

Alcohol, 190 proof U.S.P. ‘ 2.87 2.37 2.55% pereeceseca te rr) > tol saa 

wood 95% 7 44 Coghiteat, Stvers «occ cccccees th 46 5 53 
“ LF RE “ 44 44 @uteh, RAngon. . <0 ccccces “ 10 1 10 
denatured, form 5... 22 22 39 Gambier, Plantation “ 7 7 7%, 

BAUR TRIS vos ncckccssese ces lb 2.25 2.25 3.50 | hobaiggg! Pal a ella a 7% % s 

Ammonia, anliydfouses. <2 0.7 : ie ee a SO ty. “te “te 

A ic, MR digs sao" 04 aie ee s peer ee 

Balsam, beans 3h ee ey “ 20 20 25 FERTILIZERS: 

ll MEMS a\uialdso-cima sa 4i0% gal 10.00 10.00 11.00 Bones, és. age Le 

Cher Pdeeesesecetesios - 1.50 1.50 1.65 am., @ bone phosphate, 
Bicarbonate Soda, Am... .100' ibs 264 26402 22 PEE econ ll nti e eeeiatin ton 25.00 25.00 28.2 
= powder, ov er se aang 80%... ag bed a ie ae bs > 
PLS Pia e . Se - 2. i Nitrate soda............ Ss ° my f 02 

Borax, crystal, in bbl......... Re aN 7 7". Sulphate ammonia, do- 

Brimstone, crude domestic...ton 18.00 18.00 18.00 mestic, delivered....... On eccne 1.30 1.30 1.87 

Calomel, American............ ‘0 1.67 1.67 2.05 Sulphate potash, bs. 90%....ton 48.25 48.25 48.25 

Camphor, MEN ot ci cee 'o crerera < 53 53 55 OILS: Cocoanut, Spot, N.Y....lb—% 3% 3% 51% 

papers fe On Bio. a see eeeees case 15.00 15.00 15.00 | China Wood, bbls., spot....... “+1 7% =" 54” 

seve eeeeeeces Ma Cod, Newfoundland.........gal 82 2 5 

Sonate i PH 76% awe es 100 lbs 2.25 2.25 2.80 Corn, crude Mill..........0.. b 4 4 7% 

Chlorate potash. . Pecsiecteioaie avian’ Ib an fe a Cottonseed, spot..........0.- “+% 4% 4% 10% 

Cocaine, Wigsaciiccses Be a onic 0Z 8.50 0 8.50 Leute cat ae mene: pzomit 7% 7% 95% 

Cream ‘Tartar, domestic. ..... Ib 21% 21% 251% Neatsfoot, pure... ee “ 9% 914 11% 

Epsom Baits eee aa ek 100 ibs 225° 225° 2.25. Rosin, first run.............gal 47 47 56 

eee al mnac'es 2 

Glycerine, ‘C. P. in drums... 7! “ 13% 12% 150. So7eBeas, tank, 4 ae he ioe 56 170" 194" 1.88 

— ~ gga = Amber........... z 8 8 13% Kerosene, wagon, delivery... oy - gall ‘17 17 ‘15 

ae, ee : a er ee ue ee 

Gulee, B. C.....;...........° 3 42 sg M. Bos eesee sess “ ? 

corel A ae ‘ 1380.38) =. $8 «= PAPER: Newsroll Contract..... 57.00, 57.00, 62.00 

Licorice Extract......00222211 “ 18 18 18 Writing: ‘ub pea A ee 
OWdeFed ...cececccrccccccce . 33 33 33 “ 5 

Menthol, PCMMGRE \ 6.o6cc cs “45 5 ; : ae eS er ee 4% 3 5% 

Gockivn Wea. bulk. Rtaiine Wars oz " 795 #93 $95 Suiphite, "Domest bl...100 Ibs = = = 

Nitrate Silver, crystals....... «45% 23% 23% 28% Old Paper No, 1 Mix..... os 7 a 

peed Me poweston Dae wte els < Ib ™%, me PEATENOM noc cccccctsccccves 38.00 38.00 44.00 
pium, jobbing lots........... si 12.00 2. 12.00 | §# RUBBER: Up-River, fine...... lb — 5% 6 12 

Quicksilver, 75-Ib. fiask......... 72:00 72:00 113.00 7 ae ee ey8 a% 04m 8% 

Stems tee oe 18% is 13 ADVANCES 3; DECLINES 4. 

Sal ammoniac, lump, imp...... ™ is, 10% ia, 

Ral soda, American Ba cvegias 100 Ibs <o ee % ” TOTAL ADVANCES........ 20 35 15 

Saltpetre, crystals........ ee Ms, A, 

Sarsaparilla, Honduras........ lb 42 42 48 TOTAL D E C L I N E S seers 26 28 48 


November 7, 1931 





12 


TEXTILES MORE ACTIVE 


Confidence in the prospects for textile mer- 
chandising in the next few months has been greatly 
stimulated by,the rise in wheat and the effect it has 
had in agricultural sections thus far. Coming at the 
time when there seems to be a break in the acute 
hoarding of currency and when so much of the Fall 
business is yet to be done, it has led merchants to 
predict a much better movement in goods for the 
balance of this year. 


Readjustment of Rayon Prices 


The uncertainties surrounding rayon prices 
have been removed to a considerable extent by a 
readjustment of prices on fine denier rayon, and 
the strong intimation that production will be cur- 
tailed to accord with the demand in the next two 
months. Silk has been somewhat unsettled by con- 
ditions in the Far East, but other textile raw mate- 
rials have been holding quite steady. Production 
in the cotton goods field continues fairly large in 
the print cloth, sheeting and medium weight lines 
of merchandise. It is still very much under normal 
in the heavy goods division and also in the fine and 
fancy goods lines. Distribution of percales and 
other printed lines has been stimulated by low 
prices and an effort is now under way to bring about 
greater stability in that important division. 


Activity in Retail Distribution 


Throughout the country the reports show 
that retail dry.goods prices are pretty generally re- 
flecting the very low levels that have been touched 
in the primary division. This has been due, in part, 
to the effort of retailers to stimulate their sales and 
also to the energy being put into the distribution of 
goods more-nearly direct to the retailer. There has 
been little or no change in the interval in the slow- 
ing up of export sales of textiles, but the conviction 
is growing that imports will be larger during the 
coming year in consequence,of the lower producing 
power abroad and the increased activity in many 
important manufacturing centers. 


This Week’s Cotton Prices 


The course of prices in the cotton option 
market at New York and spot prices for each day 
this week at leading cotton centers are given in the 
following table: 


Fri. Sat. Mon. Tues. Wed. Thurs. 

Oct. 30 Oct. 31 Nov. 2 Nov. 3 Nov. 4 Nov. 5 

December ...... 6.63 6.63 6.58 Oi 0s 6.47 6.52 
EY. - ccasceice 6.70 6.70 6.67 axes 6.57 6.62 
OS Baer 6.84 6.85 6.82 6.71 6.78 
SE ccvewseeces 7.03 7.05 7.02 6.90 6.96 
SN. seaeteasas 7.21 7.24 7.19 Woale 7.07 7.13 
Thurs. Fri. Sat. Mon. Tues. Wed. 

Oct. 29 Oct. 30 Oct. 31 Nov.2 Nov.3 Nov. 4 

New Orleans, cents 6.47 6.47 6.47 ee 6.50 
New York, cents...... 6.70 6.70 6.70 6.70 pelew 6.55 
Savannah, cents...... 6.35 6.38 6.39 6.35 o=6% 6.23 
Galveston, cents...... 6.50 6.50 6.50 ° 6.45 6.30 
Memphis, cents....... 5.85 5.90 5.90 5.85 5.70 
Norfolk, cents........ 6.63 6.63 6.63 6.63 6.44 
Augusta, cent........ 6.44 6.44 6.44 6.38 6.25 
Houston, cents....... 6.40 6.40 6.40 6.40 6.30 
Little Rock, cents 5.82 5.82 5.82 5.82 5.66 
t. Louis, cents...... 6.35 6.35 6.35 6.35 6.35 
Dallas, cents......... 6.05 6.10 6.10 6.05 5.95 

* Holiday 








HIDE MARKET STRONG 


The domestic packer hide market has held 
strong, and on light hides, extreme light native 
steers and light native cows has advanced another 
Y%c. Controversy between packers and tanners re- 
garding a 4 per cent allowance for trim, which the 
packers have refused to grant, has helped to retard 
business this week. There have been scattered sales 
of light native cows, about 10,000 hides altogether, 
at the steady basis of 7%4c. Upper leather tanners 
are reported to be absorbing these, owing to a firm 
market for country hides, the latter selections also 
being in small supply. It is said that sole leather 
tanners are willing to pay 4c. advance if packers 
will grant the 4 per cent. allowance for trimming. 
Country hides are firm and fractionally higher. Ex- 
tremes are listed at 7c. and buffs at 6c. and there are 
dealers holding to even firmer ideas. At the River 
Plate, stocks of frigorifico steers have increased 
slightly, but the market, chiefly through European 
buying support, has remained steady at 8c. 


Calfskins in Better Position 


Calfskins continue to show an improved posi- 
tion. Holdings of packers are now greatly reduced 
in the West. Two packers who carried skins from 
August forward cleared these out at 9c. and one of 
them obtained 9%c. for St. Paul’s alone. Premium 
point skins brought 10c. to 10%4c. and it was said 
that better than the outside price was obtained for 
some October’s for export. Chicago city’s are some- 
what higher. Weights of 8 to 10 pounds sold suc- 
cessively at 734c. and later at 8c. The 10 to 15’s 
brought 834c. and are held at 9c. and even 9¥4c. was 
paid. New York city’s skins keep well sold out. 
Holders are asking advances of 5c. to 10c. per skin. 
Kips have been in sharp demand in the West, with 
packer Northern's selling for 10c., or 1c. advance, 
and Chicago city’s listed at about 8'%4c. Kips in New 
York are in small supply and are unchanged. 
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STEEL OUTLOOK BETTER 


Sentiment in iron and steel circles is more 
hopeful that a definite change for the better is ap- 
proaching, though cross currents still are present, 
and actual tonnage figures have shown little, if any, 
improvement. New business remains spotty and in 
some quarters prices are subject to question. With 
heavier steel products, the slump in line pipe out- 
put in the Pittsburgh district has been offset by 
resumption in rail rolling and also greater activity 
in structural steel fabrication. 
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Active work is reported under way on struc- 
tural steel for a large New York project, which will 
take some months to fill. Ingot output is estimated 
at around 28 or 29 per cent, with finishing schedules 
ranging from as low as 15 to 45 per cent. Sheet 
mills are holding at around 30 per cent. 

Against pressure from consumers, finished 
steel quotations have been holding, as a rule, though 
hot-rolled strips are reported showing some weak- 
ness. Cold-rolled strips are quoted $2.15, Pitts- 
burgh. Wire products are fairly steady, with nails 
at $1.90 and $2, Pittsburgh, per keg. 











GLAZED TILES 


Decorated in all Styles 


Reproduction of pictures from Velasquez, Murillo, Goya, etc. ; 
also from ancient drawings. 


Annual output: twenty million pieces 


ELOY DOMINGUEZ VEIGA 


Manufacturer and Exporter 


Coldén 24.—VALENCIA (Spain) 


Telegraph Address: Elominguez 
Established in 1903 


. |MANISES (Valencia-Spain) 
Branches in Hesente (Castellon-Spain) 























CARBONELL Y COMPANIA, S. en C. 
CORDOBA (Spain), Apartado No. 17 


Established in 1866 
Telegraphic address: CARBONELL 
Paid capital - - - - 10,000,000 pesetas 
Reserve - ” ° - ° - * ~ 500,000 . 


Branches in Seville, Jaen, Aguilar de la Frontera, Castro del Rio, Baena, Pinos Puente 
Dos Hermanas and Melilla, with more than 500 representations in all the principal coun- 
tries of the world, both new and old; suppliers to the Engish Admiralty. 


PURE OLIVE OILS 
Harvesters and Exporters 


Factories for the preparation and refining of PURE OLIVE OIL, and olive 
tree plantations. Specializing in FINE TABLE OIL, FIRST PRESSURE, 
with registered brands. This oil obtained the highest prizes in the exposi- 
tions in which it was presented. 

Exports made in the year 1926 - * - . 12,000,000 kilogr. 
Manufacturers of olive-pulp oil. Green and white castile soaps. 
Purchase-sale of cereals, vegetables and woods. 

FOR REFERENCES CONSULT THE PRINCIPAL BANKS OF SPAIN AND ABROAD 


























MANUFACTURERA MECANICA EIBARRESA 


VICTOR SARASQUETA 
EIBAR—ESPARA 


Guns of first ane at all prices. Guns that meet the requirc- 
ments of all Countries. Exportation to all the world. 


Ask for free catalogue and quotations 
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STOCKS STRONG UNDER 


INFLUENCE OF GRAIN RISE 


Definite Improvement Appears in General Bond Price Movements 


Although the stock market was overshadowed 
in importance this week by the favorable price move- 
ments in bonds, the better tone in equity issues also 
attracted much attention. Prices held steady in 
most sections of the list, while in some departments 
good gains were recorded. The movement was con- 
sidered especially significant, as a further indica- 
tion that the protracted decline of the earlier months 
of the year has now come to a definite end and that 
improvement may be looked for in the future. The 
impression also began to prevail that the stock mar- 
ket has resumed its time-honored function as a ba- 
rometer of business, as the financial community, is 
veering more and more to the belief that the bottom 
of the depression has been reached, as well as the 
bottom of the stock and bond markets. 

In response to the generally improved tone 
in the financial district, the stock market advanced 
impressively in the early dealings of the week and 
profit-taking served to wipe out only a portion of 
the gains. After the holiday on Tuesday, the advance 
was resumed in mild fashion and small but steady 
advances appeared in almost all important stocks. 
The notable rise in wheat prices was of much as- 


GRAINS JUMP TO SEASON’S HIGH IN HEAVY 


Rise Aided by Foreign News and Reports of Reduced Acreage 


A broad wave of speculation, which was 
checked temporarily by a reaction on Tuesday, 
whirled grain prices higher on the Chicago Board 
of Trade this week. The advance was aided by 
bullish foreign news and private reports of a sharply 
reduced Winter wheat acreage. 

Wheat began the week with an advance of 
156c. to 2c., lost around Ic. on the various deliveries 
the next day, and renewed the upward trend on 
Wednesday, with a gain of 23%c. to 274c. Thursday’s 
gain was slowed at times by profit-taking, but prices 
closed 1c. to 1¥%c. higher. 


Russian Shipments Smaller 


Reports from Germany and France told of a 
poor quality of wheat, while Russian shipments 
dropped to 1,160,000 bushels. Private estimates 
placed the domestic Winter wheat acreage at 15 to 
18 per cent below last year’s, with condition poor. 
Wires also told of drought in the Southwest and 
Hessian fly infestation. The trend of news was thus 
favorable to the bulls, and the initial advances re- 
ported brought the public into the market in increas- 
ing volume as the week progressed. Actual sales of 
wheat for export from this continent fell off as the 
prices advanced here and in the Canadian market. 


sistance in this respect. Cessation of gold exports 
on the disquieting scale witnessed throughout Oc- 
tober also was a favorable factor, and to this was 
added a substantial rise in the prices of silver 
futures. 


Bonds Rally Sharply 


The bond market attracted most attention this 
week, as the severe decline in values witnessed for 
several months came to an end and was replaced by 
a smart upswing. Quotations of all types of issues 
regained substantial portions of their earlier losses, 
with the result that the financial strain occasioned 
by the previous drop was materially relaxed. Espe- 
cially significant were sharp gains in leading rail- 
road and utility bonds of domestic origin. 

Daily transactions in stocks and bonds on the 
New York Stock Exchange compare with last year 
as follows: 

Ghis Week Last Year “This Week "Last Year 
1,600,000 $11,863,000 $9,489,000 
1,500.00 10,059,000 


1,500,000 13,348,000 8,817,000 
1,700,000 13,800,000 9,206,000 


7,105,200 $56,819,000 $38,320,000 


Week Ending 
Nov. 5, 1931 
2,249,200 
1,001,300 
1,253,700 


2,145,700 
2,446,700 


9,096,600 





* Holiday 


TRADING 


The United States visible supply of grains for 
the week, in bushels, was: Wheat, 224,642,000, off 
436,000; corn, 7,217,000, off 51,000; oats, 17,259,000, 
off 47,000; rye, 9,598,000, unchanged; and barley, 
4,761,000, up 129,000. 

Daily closing quotations of grain options in 
the Chicago market follow: 

Tues. Wed Thurs. 


Fri. Sat. F 
Oct. 30 Oct. 31 2 Nov.3 Nov. 4 Nov. 5 

59 61% 62 64% 6514 
64% 65 68% 4 
65% 66 69% 
41 41% 44% 
44 444 47 
46% 46% 49 
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The grain movement each day is given in the 
following table, with the week’s total, and compara- 
tive figures for last year: 


47% 
53 





548,006 
2,155,000 
3,592,000 


339,000 


1,363,000 
849,000 





7,277,000 


6,903,000 93,000 
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